The topicality of the research is determined by the studies on financial and non-financial indicators by many authors, although there are difficulties in their practical use since there is no united approach in the measurement and evaluation of both financial and non-financial indicators. The current research is based on the earlier theoretical studies by the author on the use of the financial and non-financial indicators in the evaluation of the company's performance; as a result of the previous research the groups of the financial and non-financial indicators were established and later on used in the practical research by the author. The aim of the research is to assess the importance of the financial and non-financial indicators in accordance with the opinions of the Latvian business persons and top-level officials of the Latvian companies. The research methods used in the research: information analysis and synthesis, logically constructive method, methods of data classification, comparative method, factor analysis and clustering methods. The results of the research demonstrate that the majority of the respondents find the financial indicators to be moderately important or very important, but the non-financial indicators-highly important. It could be concluded that the non-financial indicators are evaluated higher than the financial indicators, which confirms the necessity to use the non-financial indicators in the evaluation of the company's performance.
Introduction
The evaluation and successful management of the business activity of the company in the circumstances of changing economic environment cannot rely only on the financial indicators since the non-financial indicators often reveal the economic situation and the development perspectives of a company more precisely.
Performance measurement tools could be classified as traditional including financial measures and new approaches including non-financial measures along with financial ones (Uyar, 2010) . The financial and non-financial indicators used in the researches on the evaluation of the company's performance reveal their diversity. In the evaluation of the companies' non-financial and / or financial performance, various number of the indicators have been used: 3 non-financial and 3 financial indicators (Zeng, 2010) , 11 non-financial and 5 financial indicators (Fernandes, 2006) , 6 non-financial and 2 financial indicators (Krumwiede, 2013) , 9 non-financial indicators (Coram, 2011) , 12 non-financial and 4 financial indicators (Cardinaels, 2010) , 5 non-financial and 5 financial indicators (Prieto, 2006) , 14 nonfinancial indicators (Hoque, 2005) , 23 non-financial and 8 financial indicators (Phillips, 2005) , 10 non-financial and 2 financial indicators (Craig, 2005) , 12 financial indicators (Wen, 2008) etc. Lack of a united approach to the use of financial and nonfinancial indicators for evaluation of the company's financial and / or non-financial performance leads to the problem of their practical application. The author has carried out an assessment of the financial and non-financial indicators that are used in the evaluation of financial and non-financial performance of the companies, and as a result has established the sets of financial and non-financial indicators that are used in the practical research. Within the framework of the current research, considering its limitations, the evaluation of the importance of financial and non-financial indicators was carried out on the basis of the survey of the companies regarding the evaluation of the importance of the financial and non-financial indicators for the evaluation of company's performance.
The aim of the research: to assess the importance of the financial and nonfinancial indicators in the evaluation of company's performance on the basis of the opinions of the Latvian business persons and top-level employees of the Latvian companies. In order to accomplish the aim of the research the following objectives were established: 1) to assess the importance of the financial and non-financial indicators for the evaluation of the business activities using the results of the survey;
2) to compare the distribution of small and micro enterprises in clusters in accordance with their average evaluation of the importance of the factor groups indicators.
Research subject: financial and non-financial indicators. The research methods used in the research: information analysis and synthesis, logically constructive method, methods of data classification, comparative method, factor analysis and clustering methods.
Materials and methods
The current practical research is based on the theoretical studies by the author on the use of the financial and non-financial indicators in the evaluation of the business performance (Kotane, 2011; 2012) . To approbate the theoretical statements, the author has used the internet survey applying the random sampling method and has surveyed 208 Latvian companies in August and September 2012. The Latvian business persons and top-level employees of the Latvian companies, who are the users of the internal information making various operational and financial decisions, were surveyed: owners and top managers of the companies, heads of the structural units, heads and employees of financial departments. The aim of the survey was to establish the system of indicators for the evaluation of the business performance, which could be used by the managers to evaluate in an integrated way and to control efficiently the financial position of the company in the circumstances of the growing competition. The system of indicators would include both the set of specific financial indicators and non-financial indicators that would demonstrate the internal potential and future development possibilities of the company.
Taking into account the limitations of the research, evaluation of the importance of the financial and non-financial indicators was based on the companies' survey on assessment of the importance of the financial and non-financial indicators in the evaluation of business performance. The five point Likert scale with a range from 1 ("Not important") to 5 ("Highly important") was used in the questionnaire to evaluate the importance of the financial and non-financial indicators for the evaluation of the business performance. To identify possible distinctions of the small enterprises, the survey results were analyzed grouping the respondents in four categories: all companies (total number of respondents), micro-enterprises, small enterprises and microsmall enterprises.
In the research, the author has used the factor analysis, Chi-square Test (χ 2 ) and the clustering analysis. In the case of all methods, the result was considered to be statistically significant if p<0.05 or p<5.00 x10 -2 . To summarize the financial and non-financial indicators in the united groups according to the joint factor, the author has carried out the factor analysis considering the value exceeding 0.40 to be significant, indicating in the factor groups by the highest possession and including particular indicator only to one factor group where the value of factor load is the highest. A factor group was considered a real if it had at least three factors. After the analysis, the name and the abbreviation was assigned to each factor group. Principal Component Analysis (PCA) was used in the factor analysis and further Varimax with Kaiser Normalization was carried out. The compliance of the financial and non-financial indicators to the implementation of the factor analysis was established by the Kaiser-Meyer-Olkin Measure of Sampling Adequacy (KMO) and Bartlett's Test criteria. KMO should exceed 0.50 to consider the analysis indicators suitable to the factor analysis -the higher KMO the better (Hutcheson, 1999; Sousa, 2006) . To assure that the analyzed indicators could be merged in the previously designed factor groups, the Cronbach's Alpha, Kα ratio was established for each factor group. Kα ≥ 0.7 was considered acceptable (Sousa, 2006; Tavakol, 2011) . The calculations of the Cronbach's Alpha internal coherence ratio were carried out using the SPSS Reliability Analysis.
Using previously established factor groups, the two step clustering analysis was carried out to classify the companies according to the evaluation of the importance of the financial and non-financial indicators. The clustering analysis was carried out for each factor group in all categories of the companies. Four clusters were established in the result of the analysis, where each of them was described in accordance with the average evaluation of particular factor indicators provided by the companies included in a cluster.
The results of the survey were processed and analyzed using SPSS and Excel software, identifying the frequency and proportion of the respondents' replies to the certain questions of the questionnaire.
Carrying out the survey, the author has established the aim to obtain the answers to the following questions: 1) what are the most important financial indicators to evaluate the performance of the company?
2) what are the most important non-financial indicators to evaluate the performance of the company?
Results
The profile of the respondents of the survey demonstrates that according to the position in the company the largest share (47.1%) consists of the owners of the companies (Table 1) . To identify the category of company (micro, small, medium enterprise or large company), the average number of employees was used as a criterion. The respondents' profile illustrates that according to the average number of employees the largest proportion was comprised by the companies with a number of employees from 1 to 9 (55.3%); according to the main business sector -wholesale and retail trade; repair of motor vehicles and motorcycles (24.5%); according to the year of founding -the companies that were established from 1994 to 2000 (23.1%) and according to the companies' turnover during the last accounting year -the companies with the net turnover from 10 001 to 70 000 LVL (30.3%).
To sum up, the respondents have different positions in the companies; the companies represented are of different business sectors, different years of foundation, different average number of employees, and different volume of the net turnover. The author has carried out the statistical analysis and has concluded that there is a statistically reliable difference in all categories of enterprises, p<0.05 and with a probability of 95% it could be confirmed that the values used by the respondents of different groups to characterize companies significantly differ.
The evaluation of the importance of the financial and non-financial indicators for the evaluation of the business activities / performance of the company provided by the respondents allows performing the factor analysis of the financial and nonfinancial indicators establishing interconnections between the indicators. The factor groups that are considered important by the companies and can affect the performance of the companies were established in the result of the factor analysis. The factor analysis was carried out for all the companies together.
In the result of the financial indicator factor analysis, three factor groups were established that together explain 62.75% of the dispersion of all the financial indicators. KMO = 0.86 that indicates to good compliance and purposefulness of the factor analysis in the research of the financial indicators (Table 2) . Bartlett's Test p<0.001 (p<0.05) indicates that the results of the factor analysis are reliable. The first factor group explains 23.69% of the total dispersion of the financial indicators in the assessment of the importance of the financial indicators regarding the evaluation of company's performance and includes 6 financial indicators: F2, F3, F10, F11, F12, F13. The financial indicators of the first factor group illustrate flow of cash and its equivalent in the accounting period, the company's ability to cover its short-term liabilities and the company's profitability from different positions. The title of the first factor group: Solvency and profitability (abbreviation F-SP). The second factor group explains 22.31% of the total dispersion % of the total dispersion of the financial indicators on the assessment of the importance of the financial indicators regarding the evaluation of company's performance and includes 7 financial indicators: F1, F4, F5, F6, F7, F8, F9. The financial indicators of the second factor group illustrate the economic potential of the company, the efficiency of the use of current assets and the financial stability. The title of the second factor group: Efficiency of assets use and financial stability (abbreviation F-ES). The third factor group explains 16.75% of the total dispersion of the financial indicators on the assessment of the importance of the financial indicators regarding the evaluation of business performance and includes 3 financial indicators: F14, F15, F16. The financial indicators of the third factor group illustrate the profitability of investments, evaluate the profitableness of the joint economic activity regardless of the depreciation of fixed assets as well as the interest payments and taxes, and demonstrate whether the company is able to cover the liability payments in the particular period. The title of the third factor group: Evaluation of investment possibilities (abbreviation -F-I).
Cronbach's Alpha for all three factor groups exceeds 0.7 (Kα in factor groups: F-SP=0.84, F-ES=0.86 and F-I=0.81), consequently, in the further analysis the average value of each factor indicator can be calculated and used. In the result of the nonfinancial indicator factor analysis, two factor groups established that together explain 62.42% of the dispersion of all the non-financial indicators (Table 3 ). KMO=0.83 that indicates to a high compliance. The non-financial indicators were divided in two groups according to the factor analysis (six and five). The first group of the non-financial After summarizing the financial and non-financial indicators and carrying out the factor analysis, the five factor groups were established that explain 64.97% of the dispersion of the financial and non-financial indicators. KMO in the analysis of joint indicators is slightly lower -0.77; still it indicates that the financial and non-financial indicators correspond to the factor analysis (Table 4) . The division of the factor groups is very similar to the results of the factor analysis of the financial and non-financial indicators; therefore the names of the factor groups are the same. Nevertheless, comparing the factor groups of the particular analysis with the distinct analyses of the financial and non-financial indicators a difference could be found.
Taking into account that there is a minimal difference in the division of the indicators among the factor groups, looking at the financial and non-financial indicators separately and all together, in the further analysis the result of the joint factor analysis of the financial and non-financial indicators shall be used. To be sure whether the analyzed indicators in all enterprise categories (all enterprises, micro-small enterprises, small and micro enterprises) can be united in the previously established factor groups the Cronbach's Alpha indicator was established in all enterprise categories (Table 5 ). In the Table 5 , it could be observed that the Cronbach's Alpha indicators in the all enterprise categories and all factor groups exceed 0.77. It could be concluded that regardless of the enterprise category, the assessment of the importance of the financial and non-financial indicators can be combined in five factor groups.
To group the enterprises in accordance with their evaluation of the importance of the financial and non-financial indicators, the author has used the clustering analysis that was carried out separately in accordance with the enterprise categories to find out the possible differences of small enterprises in the evaluation of the importance of the financial and non-financial indicators.
Seven financial indicators are included in the factor group Solvency and profitability; the largest cluster -the Cluster 1 composes the major share in all categories of enterprises; the indicators of F-SP factor group are moderately important or very important (Table 6 ) providing an average value in the cluster in the category of all enterprises 3.45, micro-small enterprises -3.42, small enterprises -3.57 and micro enterprises -3.32. The Cluster 2 indicators of the F-SP factor group are slightly important or moderately important in all categories, providing an average value in the cluster in the category of all enterprises and micro-small enterprises 2.21, small enterprises 2.14 and micro enterprises 2.24. The Cluster 3 indicators of the F-SP factor group are unimportant or slightly important, except F10, which is evaluated as moderately important with an average value in the cluster in the category of all enterprises and micro-small enterprises 1.52, small enterprises 1.57 and micro enterprises 1.43. The Cluster 4 consists of the micro enterprises that consider the indicators of the F-SP factor group as very important or highly important. Analyzing the average evaluation of all F-SP factor group indicators in all clusters, the author concludes that Gross profitability (F10) has the highest evaluation (3.60) that corresponds with the average evaluation of the F-SP factor group indicators by the enterprise categories, respectively, micro-small enterprises 3.59, small enterprises 3.24 and micro enterprises 3.56.
Comparing the distribution of small and micro enterprises in the clusters in accordance with the average evaluation of the importance of F-SP factor group indicators, it is found that the differences are minimal. It is supported by the data on statistical analysis significance: P a =0.54, P b =0.59, CI 99% bottom=0.58 and CI 99% top=0.60 that indicates an unimportant difference.
The factor group Efficiency of assets use and financial stability contains six financial indicators; the largest cluster -the Cluster 1 composes the largest share in all categories of enterprises and the F-ES factor group indicators are evaluated as moderately important or very important (Table 7) with the following average value in the cluster: in the category of all enterprises 3.65, micro-small enterprises 3.63, small enterprises 3.71 and micro enterprises 3.58. The Cluster 2 is comprised of the companies that evaluate the F-ES factor group indicators as slightly important, except F1 that is considered to be very important showing the following average value in the cluster: in the category of all enterprises and micro-small enterprises 2.37, small enterprises 2.28 and micro enterprises 2.39. The Cluster 3 is comprised of the enterprises considering the F-ES factor group indicators as moderately important, except F1 and F7 that are evaluated as slightly important and F6 and F8 that are considered to be very important. The Cluster 4 is comprised of micro enterprises that consider the F-ES factor group indicators to be very important or highly important, except F5 that is considered to be unimportant. Analyzing the average evaluation of the F-ES factor group indicators in all clusters, the author concludes that Net turnover (F1) has the highest evaluation (3.36) in the category of all enterprises that corresponds to the highest evaluated financial indicator (3.83) in the category of micro enterprises. Inventory turnover (per days / per times) (F6) has the highest evaluation (3.51) in the category of micro-small enterprises, and Total debt ratio in the balance (F8) has the highest evaluation (3.19) in the category of small enterprises.
Comparing the distribution of small and micro enterprises in clusters in accordance with their average evaluation of the importance of the F-ES factor group indicators, the differences could be found in all four clusters, although the most obvious they are in the Cluster 2. The differences are statistically significant with a high level of reliability that is proved by the results of the statistical analysis: P a =2.76x10 -4 , P b =1.00x10 -4 , CI 99% bottom=<1.00x10 -6 and CI 99% top=3.58x10 -4 . Three financial indicators are included in the factor group Evaluation of investment possibilities; the largest cluster -Cluster 1 has the largest proportion in all categories of enterprises; the indicators of the F-I factor group are evaluated as moderately important (Table 8) showing the following average value in the cluster: in the category of all enterprises 3.35, micro-small enterprises 3.27, small enterprises 3.25 and micro enterprises 3.27. The Cluster 2 is comprised of enterprises that consider F-I factor group indicators unimportant, except F15 that is considered to be moderately important. The enterprises composing the Cluster 3 evaluates the F-I factor group indicators as unimportant or slightly important, 15% of the small enterprises are even more critical and consider that F-I factor group indicators are unimportant. Analyzing the evaluation of the F-I factor group indicators in Cluster 3 by the enterprise categories, it could be concluded that the evaluation by micro-small enterprises and micro enterprises is similar to the total evaluation of all enterprises -the financial indicators are unimportant or slightly important. The Cluster 4 is formed of the small enterprises that consider the F-I factor group indicators to be very important in average. Nevertheless, the evaluation of the indicators in the Cluster 4 differs because the indicators F14 and F15 are evaluated as highly important while the indicator F16 -as slightly important. Analyzing the average evaluation of the F-I factor group indicators in all clusters, it could be concluded that EBITDA profitability (F15) has the highest evaluation (3.36) in the category of all enterprises that corresponds to the highest evaluation in the categories of micro-small enterprises and micro enterprises, respectively, 3.33 and 2.81. Two financial indicators have the highest (equal) evaluation (3.19) in the category of small enterprises: Return on investments (F14) and EBITDA profitability (F15).
Comparing the distribution of small and micro enterprises in clusters in accordance with the average evaluation of the importance of the F-I factor group indicators, significant differences could be observed in the Clusters 2 and 4. The statistical analysis proves that the differences are statistically significant: P a =6,78x10 -3 , P b =4.70x10 -3 , CI 99% bottom=2.94x10 -3 and CI 99% top=6.46x10 -3 . The factor group Role and influence of consumers includes six non-financial indicators; the largest cluster -Cluster 1 composes the largest proportion in all categories of enterprises; NF-C factor group indicators are evaluated as very important (Table 9 ) with the following average value in the cluster: in the category of all enterprises and micro-small enterprises 4.17, small enterprises 4.03 and micro enterprises 4.25. The Cluster 2 consists of enterprises considering the NF-C factor group indicators moderately important. The average cluster evaluation by the small enterprises is moderately important, although, three non-financial indicators are considered to be very important: NF2, NF3 and NF4. The Cluster 3 comprises small enterprises considering the NF-C factor group indicators as slightly important, except NF11 that is evaluated as very important. The micro enterprises form the Cluster 4 and consider the NF-C factor group indicators to be slightly important, except NF3 and NF10 that are considered to be very important. Analyzing the average evaluation of the NF-C factor group indicators in all clusters, it could be concluded that Company reputation (NF10) has the highest evaluation in all categories of enterprises: from 3.08 in small enterprises up to 3.78 in micro enterprises. Comparing the distribution of small and micro enterprises in clusters in accordance with the average evaluation of the importance of the NF-C factor group indicators, statistically significant differences could be observed: P a =7.68x10 -3 , P b 4.70x10 -3 , CI 99% bottom=2.94x10 -3 and CI 99% top=6.46x10 -3 . The factor group Role and influence of employees contains five non-financial indicators; the largest cluster -Cluster 1 composes the largest proportion in all categories of enterprises; the NF-E factor group indicators are evaluated ad very important (Table 10 ) with the following average value in the cluster: in the category of all enterprises and micro-small enterprises 4.02, small enterprises 3.91 and micro enterprises 4.07. The Cluster 2 comprises the enterprises considering the NF-E factor group indicators moderately important, except NF9 that is considered slightly important. Small enterprises of Cluster 2 evaluate NF8 as very important and micro enterprises -as a slightly important non-financial indicator. The Cluster 3 includes enterprises that consider the NF-E factor group indicators slightly important, except NF6 that is considered as unimportant non-financial indicator. The non-financial indicator of the NF-E factor group Motivated employees (NF5) is considered a moderately important non-financial indicator by small enterprises. The non-financial indicators Motivated employees (NF5) of the NF-E factor group is considered to be unimportant and the Level of employees satisfaction (NF7) -moderately important non-financial indicator by the micro companies. The Cluster 4 of the NF-E factor group consists of three micro enterprises considering non-financial indicators in general as moderately important, however, closer look at the evaluation of particular non-financial indicators of the NF-E factor group shows that those differs significantly. Analyzing the average evaluation of all indicators of the NF-E factor group indicators in all clusters, it has to be concluded that Development of new products/ services (NF8) has the highest evaluation in the category of all enterprises as well as categories of microsmall and small enterprises: from 3.27 in small enterprises to 3.47 in micro-small en-terprises. The level of employees satisfaction (NF7) has the highest evaluation (3.60) in the category of micro enterprises. Comparing the distribution of small and micro enterprises in clusters in accordance with the average evaluation of the importance of the NF-E factor group indicators there are minimal differences observed, which are not statistically significant: P a =0.48, P b =0.56, CI 99% bottom=0.54, CI 99% top=0.57.
Summarizing the average evaluation of the importance of the financial and non-financial indicators that are included in five factor groups, it could be concluded that the financial indicators of three factor groups are considered moderately important or very important, and the non-financial indicators of two factor groups are considered very important.
The practical research is in a stage of development, the system of indicators for evaluation of the company's performance will be developed in the result of the research providing managers with an opportunity to evaluate and to control activities of the company efficiently.
Conclusions
1. Analyzing the evaluation of the importance of the financial and nonfinancial indicators in the evaluation of the performance of companies, it could be concluded that the highest evaluation in the groups of financial factors are provided to the indicators of Gross profitability, Net turnover, Inventory turnover, Total debt ratio in the balance, EBITDA profitability, and Return on investments. Company reputation, Development of new products / services, and Level of employees satisfaction have the highest evaluation of the importance in the factor group of non-financial indicators.
2. Comparing the financial and non-financial indicators within the factor groups, it could be concluded that the non-financial indicators of NF-C and NF-E factor groups are evaluated higher than financial indicators of F-SP, F-ES and F-I factor groups; that once again confirms the necessity to use the non-financial indicators in the evaluation of the performance of companies.
3. The distribution of small and micro enterprises in clusters in accordance with the average evaluation of the importance of the indicators has demonstrated statistically significant differences in two out of three financial factor groups: F-ES (P a =2.76x10 -4 ); F-I (P a =6.78x10 -3 ) and in one out of two non-financial factor groups: NF-C (P a =7.68x10 -3 ). That motivates the author to carry on the study of common and different features of small and micro enterprises, emphasizing the small enterprises. 
ĮMONIŲ VEIKLOS FINANSINIŲ IR NEFINANSINIŲ RODIKLIŲ REIKŠMINGUMO VERTINIMAS

Inta Kotane
Santrauka
Įmonių veikla besikeičiančios ekonomikos plėtros sąlygomis vertinimas neturi apsiribuoti tik finansiniais rodikliais. Būtina atsižvelgti į įmonės vidinius, paprastai neišmatuojamus veiksnius, kurie charakterizuoja įmonės potencialą, taip pat veiklos perspektyvas. Nežiūrint tai, jog finansinius ir nefinansinius rodiklius tyrinėja daugelis autorių, yra nemažai problemų šiuos rodiklius pritaikyti praktiškai, nes nėra vieningo požiūrio tiek finansinių, tiek nefinansinių rodiklių matavimui bei vertinimui. Tyrimo tikslas -pateikti vertinamos įmonės veiklos finansinių ir nefinansinių rodiklių reikšmingumą. Tyrimo metu autorė rėmėsi Latvijos verslininkų bei įmonėms vadovaujančių darbuotojų nuomonėmis, taip pat autorės ankstesniais teoriniais finansinių ir nefinansinių rodiklių panaudojimo įmonės veiklos vertinime tyrimais, kurių rezultate autorė parengė finansinių ir nefinansinių rodiklių rinkinius bei panaudojo juos atliekant praktinį tyrimą. Tyrimo rezultatai rodo, jog dauguma respondentų finansinius rodiklius vertina kaip vidutiniškai svarbius arba labai svarbius, o nefinansinius rodiklius -kaip labai svarbius. Galima daryti išvadą, jog nefinansiniai rodikliai vertinami aukščiau, o tai dar kartą parodo nefinansinių rodiklių naudojimo būtinybę įmonių rezultatų vertinime.
Raktiniai žodžiai: finansiniai rodikliai, nefinansiniai rodikliai, reikšmingumas, vertinimas. JEL codes: G30, M21.
